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MONETARY RECONSTRUCTION 


BY PROFESSOR GUSTAV CASSEL 


Though the many different ideas regarding 
the character of the present crisis and the way 
in which it should be remedied make an im- 
pression of almost hopeless confusion, we can 
distinguish two fundamental views which are ab- 
solutely incompatible with one another, and to 


which we should in the first place adopt an at- 
- titude. © 


According to the one of these diametrically 
opposite views, a deflation, that is, a continuous 
lowering of the general level of commodity prices 
accompanied by a corresponding rise in the value 
of the monetary unit, is an extremely danger- 
ous process, which is ultimately bound to lead 
to the complete ruin of the whole world economy. 
Those who take such a view have naturally fore- 
warned people against such a process of 
have combated it when it has 
nevertheless commenced, and, when it has 


"proceeded so far as it has now done, are 


endeavouring to remedy its disastrous effects by 
@ counter-movement, aiming at the restoration 
of the price-level, if not exactly to the starting- 
point, at any rate to a level considerably above 
To 
this end it is evidently necessary to take meas- 
ures which otherwise are not normal, and it 
may be needful to intervene actively in order 
artificially to induce a rise in the level of com- 
modity prices by increasing the supply of means 
of payment. 

Those who hold the opposite view will not 


recognize at all that any process of deflation has 


taken place. They regard the fall in the level 
of commodity prices as merely the result of 
economic factors, are totally unable to conceive 
the fall of prices as a monetary phenomenon, re- 
fuse to recognize that the unit in which com- 
modity prices are expressed has changed at all, 
and regard any attempt at a restoration of a 
higher price-level as unsound. When commodity 
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prices fall and the equilibrium of the social 
economy is thereby disturbed, those who cherish 
these notions have no other remedy to suggest 
for the restoration of the equilibrium than the 
reduction of all costs in the same proportion. 
They entirely ignore the difficulties of such “ad- 
justment”, and insist on enforcing it at any cost. 
They do not see that the pressure which has to 
be exerted for this purpose will lead to a further 
depression of commodity prices, so that in this 
way equilibrium can never be restored. They do 
not trouble about the social strife which a forced 
reduction of wages is bound to- provoke, and 
they demand that even existing debts shall be ad- 
justed to the falling price-level, without realizing 
what a complete economic ruin is bound to follow 
on such spread of insolvency. 

The notion that the fall of prices is a natural 
process to which we must resignedly submit has 
been proclaimed during the whole period in 
which the deflation has been proceeding, those 
who proclaim it having learnt nothing from the 
terrible consequences which the deflation has en- 
tailed. Not even such a catastrophe as the col- 
lapse of the international gold standard system — 
in September 1931 could bring them to their 
senses. Deflationism recognizes no responsibility 
for the havoc it has caused, and even in the 
United States it has continued to the very last, 
whilst a general collapse has been impending, to 
clamour for a further “adjustment” to the falling 
commodity prices. 

To combat views of people who have proved 
to be so incapable of learning even from the most 
cruel experience, is a hopeless undertaking. Nor 
do I propose to resume the campaign for a de- 
liberate stabilization of the monetary system 
which I have carried on ever since, in my Me- 
morandum presented to the Brussels Conference 
in 1920, I pointed out the dangers of a deflation. 
What I now have to say is merely that any com- 
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promise between these opposite points of view 
is impossible, and that those countries which elect 
to proceed further on the path of deflation will 
alone bear the responsibility for the resulting 
ruin. At an international conference it would 
be quite futile to try to agree on a more or less 
vacuous formula intended to disguise the insol- 
uble conflict of ideas which exists here. On the 
contrary, the only hope lies in an increasing 
realization that this gulf cannot be bridged. 

In the United States the deflationists make 
out that the crisis was caused by a previous in- 
ordinate expansion, encouraged by an unduly 
liberal grant of credits. They maintain that 
America has been lured into this hazardous lend- 
ing by her desire to accommodate herself to the 
monetary policy of Europe and of Great Britain 
in particular. This view is indeed wrong — I 
have confuted it, in fundamentals, in the October 
1932 number of this Quarterly — but we must 
reckon with the fact that it still persists and is 
an important factor in the attitude of America 
to the world economic problem. If this view 
continues to prevail, it can scarcely be expected 
that America will be willing to cooperate with 
England and the rest of the world in order to 
bring about an extension of the monetary supply 
and thus to break the force of the deflation and 
raise the general level of commodity prices. Co- 
operation on such important questions must be 
based on agreement in regard to basic principles. 
We may venture to hope that the unprecedented 
distress of the American farmers will force the 
United States fundamentally to revise their at- 
titude towards the monetary problem. At all 
events, until such a change takes place, there is 
no prospect of the crisis being overcome by a 
united world policy for the regulation of the 
monetary system. 

Each individual country, however, is at liberty, 
within its own sphere, to stop the process of de- 
flation, to bring about such a rise in the level 
of commodity prices as is absolutely necessary, 
and afterwards to maintain a certain stability 
in the internal purchasing power of its currency. 
In this way a country can protect its industry 
and commerce from the most serious dangers 
with which it is menaced as a result of the con- 


tinuous process of deflation. If such a sensible 
course is adopted merely by a small group of 
countries, that little group will, of course, be un- 
able entirely to escape the evils attendant on the 
continuous decline of the world economy. 
Experience, however, has shown that the right 
of selfdetermination of an individual country in 
the monetary sphere is liable to be misunderstood 
and to be wrongly utilized. Instead of con- 
centrating efforts on a judicious regulation of 
the internal purchasing power of the currency, 
attention has often been focussed on the for- 
eign quotations of the currency. This tendency 
has been accompanied by a very ill-advised desire 
to lower these quotations in order to gain com- 
mercial advantages. In England it was supposed 
that the pound sterling on the restoration of the 
gold standard in 1925 was quoted at rates of 
exchange higher than those which corresponded 
to the internal purchasing power of the currency, 
and that this had an adverse effect on the balance 
of trade. France, on the other hand, when in 
1928 she reverted to a gold standard at a new 
parity, fixed that parity so low that her exports 
were favoured, at any rate for a time, whilst 
her imports were handicapped. This experience 


has evidently been taken as a basis for well-- 


nigh universal endeavours to keep down the in- 
ternational value of the currencies. Since Eng- 
land in September 1931 was forced to abandon 
the gold standard, British monetary policy has 
deliberately aimed at a low international valua- 
tion of the pound. The “Exchange Equalization 
Fund”, which was created in the spring of 1932, 
has in fact been directly utilized in order to pre- 
vent such a rise in the dollar rate of exchange 
for the pound as might be considered detrimental 
to the British balance of trade. Similar en- 
deavours have subsequently been made in other 
countries. When Australia, after great dif- 
ficulties, had. managed to stabilize the exchange 
value of the Australian pound in London at £ 1.25 
to £1, New Zealand considered herself handi- 
capped and resolved to raise her London rate 
of exchange to the same level. It was not long 
before another competitor, Denmark, followed 
this example. 

Such a competition in exchange values is ob- 
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viously quite incompatible with equilibrium in 
the international monetary system. This equili- 
brium imperatively demands that all currencies 
shall be valued in approximate correspond- 
ence with their purchasing-power parity. There- 
fore, if a world monetary conference is to achieve 
anything whatever, it is a sine qua non that an 
agreement should be reached to take no steps 
which aim at keeping the external value of a 
currency at a lower level than that which cor- 
responds to the internal purchasing power of the 
currency, 

On the other hand, it should be left to each 


country to determine the internal purchasing 


power which it desires to assign to its currency, 
in other words, the monetary unit which it de- 
Sires to reckon with. International interests 
merely demand that this purchasing power shall, 
as far as possible, be kept constant. The time is 
not yet come for such a stabilization. What is 
of paramount interest at the present moment 
is first to get the purchasing power of money re- 
duced, and thus to bring about a rise in the level 
of commodity prices. It would, of course, be a 
very great advantage if the countries could agree 
on such a policy, so that the level of prices could 
be raised simultaneously all round. But, as in- 
dicated above, there is but little prospect of a 
general agreement of this nature. In many 
countries, therefore, people have been hoping 
that England would take the lead in that part of 
the world which has abandoned the gold standard, 
and resolutely proceed to raise the level of prices 
in terms of the pound sterling. It seems fairly 
certain that such a policy would immediately win 
very wide adherence, and that in this way it 
would really be possible to create the much 
talked-of “‘sterling-area,” within which stable 
money could afterwards be maintained. 
The British Government has repeatedly given 
expression to its sympathies for a rise in the 
'price-level. The monetary negotations at the 
Ottawa Conference were terminated with such 
a declaration of policy. On such questions, how- 
ever, we do not get very far with a general ex- 
pression of sympathy. Active intervention is re- 
quired in order effectually to bring about a rise 
in the level of prices, and this intervention must 
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proceed from a clear view of the problem as a 
purely monetary question. So long as people 
cling to notions such as that a rise in the level 
of prices could be promoted by restricting pro- 
duction and imports, nothing whatever can be 
achieved. 

Nor, in the monetary sphere, should people 
content themselves with the consoling reflection 
that the rates of interest have been brought down. 
Low rates of interest will not bring about any 
rise in prices unless they lead to increased in- 
vestments of capital. In such abnormal condi- 
tions as at present positive action with intent to 
increase the purchasing power will be necessary. 
The measure to that end which immediately 
Suggests itself is that the central bank 
should buy bonds and thus force means of pay- 
ment out upon the market. Had such a policy 
been adopted in time, and with the pre- 
determined purpose of raising the level of com- 
modity prices up to a certain limit it would no 
doubt have been successful. Under present con- 
ditions, however, it may be necessary to bolster 
up such a policy by the direct issue of central 
bank notes to meet the expenditure on such 
public works as are considered to be absolutely 
necessary in order to relieve unemployment. In 
such a case it is of vital importance that the 
normal budget should be balanced, so that the 
State will not find itself constrained to create 
means of payment to meet its current expen- 
diture. Should the State be compelled to take 
such steps, there is no limit to the inflation which 
may ensue. It is essential that the new supply 
of means of payment should have the definite 
aim of bringing about a predetermined rise in the 
level of commodity prices. 

Such a programme for bringing about a rise 
of prices often encounters the objection that a 
country which raised its level of prices in isola- 
tion would weaken its power of competition on 
the world market. This objection is untenable. 
According as the country raises its level of prices, 
the exchange value of its currency on the world 
market will be lowered, so that the country’s 
power of competition in international trade will 
remain unchanged. When England has striven 
to keep down the international exchange value 
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of the pound by large-scale purchases of for- 
eign exchange and gold, she has, as shown above, 
been aiming at an undervaluation of her currency 
which is incompatible with equilibrium in the 
world economy. It would have been far better 
if the money available had been used to increase 
the purchasing power on the home market. In 
this way the level of prices would have been 
forced up, and the apprehended rise in the dol- 
lar rate of exchange for the pound would have 
been precluded in a natural way. 

The observations made above are applicable 
to all countries on a paper standard. England 
has been taken as an example in view of the 
special importance of the pound, and of the de- 
sirability that England should take the lead in 


the reconstruction of the monetary system. But, 
pending such a lead, the other countries by no 
means need to remain entirely passive. There 
is nothing to prevent them individually proceed- 
ing on the right road and introducing a rise in 
their price-level. A small country which thus 
finds itself constrained to act independently will 
obviously be obliged to keep the rise of prices 
within rather narrow limits. None the less, 
active steps in the right direction will be greatly 
to the advantage of the country itself, and will 
undoubtedly prove to be extremely useful for a 
world which is only waiting for the right signal 
to be given and for the first step to be taken” 
towards the reconstruction of a sound monetary 
system. 


THE SWEDISH ANIMAL BREEDING INST] Gime 


BY DR GERT BONNIER, DIRECTOR OF THE INSTITUTE 


The singularly great services which the Swe-. 


dish institutions for plant breeding have ren- 
dered to the production of agricultural plants 
since the foundation of the Swedish Seed Asso- 
ciation in the middle of the eigtheen-eigthies are 
now quite well known. A report on this subject, 
compiled by the Superintendent of the Seed As- 
sociation’s Institute for Plant Breeding at Sva- 
lov, Professor H. Nilsson-Ehle, was published 
in the second number of this Quarterly for the 
year 1930. In this report we see what an im- 
mense sum — about fifty million kronor — is 
represented by the enhanced value of the annual 
yield of Swedish agricultural plants, as com- 
pared with the yield which would have 
been obtained if the cereals and other plants 
available previous to the foundation of the Seed 
Association had continued to be cultivated on 
the same areas. 
to the adoption of thoroughly scientific methods, 
which — at any rate during the last twenty or 
thirty years — have been based on the prin- 
ciples of modern genetics. 


Such a magnificent result is due_ 


In quarters where these facts are known 
people have therefore naturally been asking them- 
selves whether work analogous to that performed 
in the field of plant breeding, but applied to the 
breeding of domestic animals, might not be of 
great value for the national economy. It has in 
fact more than once been proposed that an in- 
stitute for animal breeding should be established 
by the State. But, despite the very favourable 
reception accorded to these proposals, they have 
always been rejected for reasons of economy. 
Eventually, however, this question was settled by 
private initiative. On the 14th October 1927 
“Knut and Alice Wallenberg’s Foundation” 
granted a munificent donation for the establish- 
ment of an institute which, in conformity with 
its purpose, received the name of “The Animal 
Breeding Institute”. The terms of the donation 
included the grant of a sum of 514,000 kronor 
(subsequently increased by 100,000 kronor) for 
non-recurring expenses, and the guarantee — 
for ten years, to begin with — of an annual 
grant of 130,000 kronor. 
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The Institute commenced operations in the 
spring of 1928. Previously, however, the main 
lines on which its work was to be conducted had 
been drawn up by a committee of enquiry. This 
committee had recommended that the Institute 
should keep domestics animals of its own on a 
small scale only, and should serve as a kind of 
central institute to superintend breeding experi- 
ments carried on, under its directions, by pri- 
vate breeders of domestic animals. For this 
reason the Institute was located on the outskirts 
of Stockholm, in the vicinity of other institutions 
engaged in experimental agriculture. But very 
soon after it had commenced operations, it be- 
came manifest that useful results could be ob- 
tained much more rapidly if the Institute pos- 
sessed an experimental farm of its own. In the 
spring of 1929 the Institute accordingly pur- 
chased for this purpose the estate of Wiad, at 
Tumba, which may now be said to be the head- 
quarters of its activities. Though the Institute 
has now been in existence for five years, scarcely 
more than three years have elapsed since its 
own experiments in breeding, at Wiad, were 
started on any large scale. It is therefore ob- 
vious — especially as all work of this nature 
must be planned for many years ahead — that 
it is not yet possible to report any definitive re- 
sults from the labours of the Institute. I shall 
accordingly confine myself here to giving a brief 
account of the immediate and more remote aims 
of the Institute, and especially of the ways in 
which we are striving to attain them. 


It has been indicated above that the principal 
motive for the establishment of the Animal 
Breeding Institute was the signal success of the 
Swedish system of plant breeding. This motive 
was in fact fully warranted. For, firstly, suc- 
cessful breeding is possible only in virtue of 
natural laws which govern the transmission of 
inheritable characteristics from parents to off- 
spring; and, secondly, the fundamental principles 
of the mechanism of heredity are identical for 
all organic beings, thus the same for plants and 
for animals. Hence it follows that the general 
‘principles adopted by the Swedish institutions 
for plant breeding are applicable also to the 


= 


labours of the Animal Breeding Institute, Ob- 
viously, however, the detailed work involved in 
the transmission of various properties in dif- 
ferent kinds of plants and animals is bound to 
vary. But, quite apart from this, the science of 
the breeding of domestic animals differs in cer- 
tain important respects from that of plant 
breeding. It may be useful to draw attention 
to these differences. 

Several of the principal cultivated plants — 
wheat, oats, barley, peas — are self-fertilizing. 
Hence it follows that in-breeding, which in fact 
is one of the principal methods of improvement, 
is the natural mode of breeding for these plants, 
whereas for the cross-fertilizers — to which, as 
we know, all domestic animals belong — in- 


breeding must be considered to be artificial, and 


often involves considerable difficulties. Another 
very marked difference between the breeding of 
plants and animals consists in the fact that in the 
domestic animals many of the productive qualities 
which are to be improved by the breeding are 
confined to one of the sexes — milking qualities 
in cattle, egg-laying qualities in fowl. To this 
there is no correspondence in the hermaphrodite 
plants. Bulls and cocks, however, quite as much 
as cows or hens, are carriers of hereditary ten- 
dencies towards the properties in question. But 
they have no means of causing these tendencies 
to be brought into expression in themselves. 
Hence it follows that in every pairing a number 
of more or less unknown properties are in- 
troduced. And we may be justified in saying 
that one of the aims of the animal breeding is, 
by extended knowledge of the nature of the 
available material, to increase the number of the 
known properties, and to diminish the number of 
the unknown properties, with which we are 
dealing. 

The differences between the breeding of plants 
and animals which have been pointed out above 
are incontestably to the disadvantage of the lat- 
ter. I shall, however, now drawn attention to 
another difference, which in some measure is a 
consequence of the two preceding, but which 
works in favour of animal breeding. For the 
purposes of practical farming, the plant breeder 
can, so to speak, only produce and deliver “finished 
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products”, whereas the animal breeder in the 
course of his labours can advantageously address 
himself to the production, so to speak, of “semi- 
manufactures” of all grades. When a farmer 
engaged in the cultivation of plants wants to 
test a new variety, he procures new seed and 
sows a certain area with that seed exclusively. 
His material must be completed for good and all, 
or, in other words, it must be a “finished pro- 
duct”. If a cattle breeder were to work on 
completely analogous lines, he would — when 
desirious of renewing or improving his cattle — 
discard a certain part of his stock and procure 
new stock of another breed or another strain. 
As a rule, however, the cattle breeder cannot 
work in this manner. The normal way in which 
he improves his stock is by purchasing new bulls, 
which he should do at certain intervals. This 
indicates one of the immediate aims of animal 
breeding. According as the breeder is able to 
improve his stock of male animals, he should 
continously get this new material inoculated into 
the already existing stock. Such a continuously 
improved stock may be regarded, so to speak, as 
a “semi-manufacture”’. 


The possibilities of breeding rest entirely on 
the great variations which exist between the 
different individuals in regard to their assort- 
ment of hereditary factors. If all individuals be- 
longing to a certain species were exactly like one 
another in hereditary characters, no change could 
be effected either for better or for worse. At 
the same time these great variations involve, in 
some measure, one of the difficulties of breeding. 
For in each pairing the hereditary factors de- 
rived from the parents are recombined. More- 
over, whilst even a small number of elements 
can be combined in a very great variety of ways, 
many hereditary factors are as a rule involved 
in the production of each particular property. 
This explains why it is often so very difficult 
to forecast the nature of the progeny from the 
characters of the parents. This is especially the 
case, as indicated above, when we know only the 
characters of one of the parents. For this reason, 
the breeder must often endeavour to limit the 
hereditary variations in the stock on which he 


is working. The most reliable method for this 
purpose is in-breeding, that is, the pairing of 
animals which are as closely related as possible: 
pairing of brothers and sisters, fathers and 
daughters, mothers and sons, etc. 

By such limitation of the hereditary variations 
in-breeding, when it has been carried on for a 
sufficient number of generations, brings about a, 
practically speaking, constant result. And when 
the breeder of domestic animals has reached this 
point — he will have realized one of his ulti- 
mate aims: to produce, like the plant breeder, a 
“finished product”. The stock-farmer who pro- 
cures, so to speak, such a finished stock, can 
reckon with the great probability that all the in- 
dividuals of this stock, as also their progeny 
in coming generations, are, and will remain, per- 
fectly similar to one another in hereditary char- 
acters. Precisely what happens when a plant 
cultivator procures the seed of a new variety. 
The number of generations required in order 
to attain such a constancy is not alarmingly large. 
From six to ten generations may be considered 
to be sufficient. But in-breeding as a method of 
improvement is complicated by the well-known 
fact that it involves very serious risks. 

The great possibilities of in-breeding as well 
as its risks are based on the above-mentioned 
great variations in the hereditary characters of 
animals. In connexion with these variations 
most animals carry a larger or smaller number © 
of latent tendencies which can be brought into 
manifestation only when the same tendencies 
are transmitted by both parents. The probability 
of such a joint transmission of similar tendencies 
obviously increases according as the parents are 
more closely related to one another. Thus in 
each generation in-breeding firstly reduces the 
hereditary variations, that is, increases the con- 
stancy of the breed, and secondly replaces the 
latent tendencies by properties which are brought 
into visible manifestation in the animals them- 
selves. Unfortunately not all latent tendencies 
are desirable ones: a large number of them in 
fact give rise to inferior qualities, which in vari- 
ous ways greatly impair the animals’ vitality. In 
other words, we are confronted with the so- 
called “‘in-breeding depression”: retarded growth, 
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impaired functioning of the sexual organism, 
greater susceptibility to certain diseases, noxious 
anatomical and mental deformities, general dis- 
comfort, etc. 

Thus the ultimate aim of the breeder who 
adopts the method of in-breeding is to produce 
not merely constant breeds, but also breeds 
which, whilst freed from non-desirable latent 
tendencies, show stability in respect of desirable 
qualities. 

It is, however, certain that in a rather large 
percentage of the in-breeding series that have 
been started, the reverse of what is wanted will 
happen, that is good qualities will be eleminated 
and bad ones concentrated. Further, in virtue 
of the laws of probability, two in-breeding series 
will rarely yield the same results. Finally, the 
most desirable combinations will be found only 
in a very small percentage of the animals bred, 

For the reasons just mentioned it is evident 
that a sine qua non for success is the possibility 
of working concurrently with a number of in- 
breeding series. The larger the scale on which 
the experiments are conducted, the greater the 
prospects of attaining permanent results within 
a limited space of time. Hence this very ex- 
perimental method of breeding can scarcely be 
applied in earnest by private breeders. On the 
other hand, it is well adapted for testing on a 
large scale at such establishments as the Animal 
Breeding Institute. In-breeding does indeed in- 
volve great risks, but in the long run it will 
probably yield the best results. 

The attainment of the ultimate goal at which 
in-breeding aims, a goal which has been de- 
signated here as the elaboration of a ‘“‘finished 
product”, is thus a very lengthy process. This, 
however, should not be understood to mean that 
useful results cannot be attained in the meantime. 
As has been pointed out above, the animal breed- 
er, unlike the cultivator of plants, can do great 
service by the production of what I have termed 
“semi-manufactures”. In fact valuable results 
of this nature can often be attained compara- 
tively soon within the various in-breeding series. 

To take a concrete example, one of the prin- 
cipal objects of the Swedish system of pig- 
breeding is to produce pigs of a superior bacon 
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type, that is, pigs whose principal characteristics 
are a long body and a thin back-lard. Now it has 
been found — at Wiad and elsewhere — that by 
in-breeding with a suitable initial material it is 
fairly easy to produce a constant bacon type with- 
in a short space of time. But — as might be ex- 
pected — we often get at the same time an “in- 
breeding depression” with retarded growth, gen- 
eral discomfort, ete. 

If, however, we take a boar from one of these 
in-breeding series and mate him with sows not 
related to him, it will usually be found that the 
young pigs have a high vitality and that a very 
large percentage of them have the desired bacon 
type. 

Owing to the above indicated fact that “in- 
breeding depression” is neutralized by crossing 
with non-related breeds, whilst certain valuable 
qualities which had been rendered constant by 
the in-breeding persist even after this crossing, 
breeding animals from non-completed in-breeding 
series may be of the greatest service in the im- 
provement of domestic animals. 

As a general rule it cannot be expected 
that the valuable qualities rendered constant 
by the in-breeding will persist in the same 
high degree beyond the first generation after 
the crossing. On the other hand, there is nothing 
to prevent useful hereditary qualities being con- 
centrated also in succeeding generations. From 
this it follows that private breeders who have 
procured animals in-bred in the manner just 
described can use them with the greatest ad- 
vantage for the production of progeny which will 
be valuable for the stock-farmer for one or more 
generations, their value, however, being at its 
maximum in the first generation. From this 
point of view the principal function of the scien- 
tific improvement of domestic animal is to supply 
the stock-farmer with breeding animals, whose 
services should as a rule be confined to one 
generation at a time. 


In the breeding of animals — as of plants 
—, the method of crossing, which is the reverse 
of in-breeding, is also employed. This method, 
as applied to animals, may be considered to have 
a twofold aim: an ultimate aim and a provisional 
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one. The ultimate aim is to produce new breeds 
combining in themselves various desirable qual- 
ities, each derived from different breeds: for 
example, greatly developed laying power in white 
Leghorns, and eggs with brown-tinted shells 
from the red Rhode Island breed. 

With a view to constancy, cross breeding 
should, of course, be accompanied by in-breeding. 

The provisional aim of cross breeding is based 
on a remarkable phenomenon, It has long been 
known that the crossing of different races re- 
sults in so-called “bastard luxuriation’, which 
means that the product of crossing, the hybrid 
is in certain respects superior to both parents. 
This rule seems to hold good particularly in 
regard to vitality and properties dependent on 
it. For example, by the application of this 
method to the breeding of poultry, the breeder 
will greatly increase his prospects of the success- 
ful production of valuable laying hens. This 
applies especially to poultry-farmers who are not 
in a position to keep breeding poultry of their 
own, and who supply their requirements of laying 
hens by annual purchases of eggs for hatching, 
or by buying day-old chickens for rearing. 
In such cases the breeder will probably soon be 
able to select suitable strains from two different 
breeds, which on crossing between them, will 
yield very vital offspring, including a prepon- 
derance of good layers. But it is to be observed 
quite especially that only good farm animals are 
produced in this manner. In other words, it is 
only from the first generations of hybrids that 
a really satisfactory yield can be expected. Pri- 
vate breeders who have purchased products of 
crossing seem in fact to have but little prospect 
of regularly obtaining a valuable progeny with 
respect to the yield by using cross-bred animals 
for breeding purposes. 


To sum up, the aims towards which the 
breeding of domestic animals should be directed 
— and which in fact are, broadly speaking, the 
aims actually set up by the Animal Breeding 
Institute — may be briefly defined as follows: 

1. The production by in-breeding of constant 
strains which, in their hereditary characters, are 
free from inferior properties, but stable in respect 


of valuable qualities. If in-breeding is carried 
out within a pure breed, the object in view is 
to bring out the best qualities of the breed. If 
in-breeding is applied after crossing between 
different breeds or strains, the aim is to com- 
bine various qualities of great value derived 
from the two breeds or strains. These aims may 
be regarded as ultimate aims, in that they relate 
to the elaboration of a »final product». In 
comparison with these remoter aims, those 
defined in the following points can be realized 
with much greater rapidity. 

2. The production by in-breeding of breeding 
animals which, though they have themselves 
perhaps suffered degeneration by in-breeding, 
on being employed for breeding within a non- 
related breed, will produce a highly vital first 
brood, characterized by first-rate farm qualities. 
In introducing such improved breeding animals 
into the market, we can reckon with certainty 
on a continuous improvement of the breeding 
animals produced in the country at large. 

3. Production by crossing of hybrid animals 
which combine high vitality with first-rate farm 
qualities. 


Having thus defined in substance the aims 
towards which the labours of the Animal 
Breeding Institute are directed, 1 shall now give 
a brief description of the actual methods of work 
in the various departments of the Institute. 

The labours of the Institute are devoted prin- 
cipally to three groups of animals, namely cattle, 
pigs and poultry. The breeding of pigs and 
poultry naturally proceeds more rapidly than that 
of cattle, and is therefore a more grateful: task. 
Cattle are slower in growth, reach sexual maturity 
later, and produce fewer young than do pigs 
and poultry. It should further be borne in mind 
that, owing to the expensiveness of cattle and 
of the accommodation which they require, experi- 
ments with these animals can scarcely be con- 
ducted on such a large scale. And as the breeding 
carried on by the Institute is of an experimental 
character, it was thought desirable for the first 
few years, and pending the acquisition of greater 
experience, to concentrate the breeding work 
primarily on pigs and poultry. 
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In all its breeding work the Institute follows 
the methods outlined above. It moreover sys- 
tematically endeavours, by a minute control of 
the productive qualities of individual animals, to 
obtain the most thorough knowledge possible of 
the productive value of each individual. 

With a view to controlling the productive 
qualities of the swine, all the food supplied to 
the fattening pigs is carefully weighed, its 
feeding value having previously been determined 
by analyses. Furthermore, the pigs themselves 
are weighed once a week. In this way it is 
possible in the case of each pig to determine 
precisely the amount of food consumed by the 
pig right up to the time when it attains its 
slaughter weight, 90 kilos. By measurements 
and by weighing various parts of the body, each 
slaughtered pig is valued in regard to bacon 
quality. Subsequent comparison of various 
groups of pigs of the same litter in respect of 
rapidity of growth, consumption of food per 
kilo, growth and slaughter yield etc., provides 
a basis for comparing also the various parent 
couples in regard to capacity for producing 
valuable young. These comparisons serve to 
indicate the main strains on which the breeding 
should be pursued. 

In addition to the qualities just mentioned, all 
properties which have a bearing on fertility, 
such as the number of the litter, the suckling 
power of sows, etc., are, of course, controlled 
with the greatest possible care. 

Pig-breeding at Wiad has now reached a stage 
at which boars which are known for certain to 
be carriers of tendencies towards valuable bacon 
qualities can be sent out, on a limited scale, to 
private breeders for the purpose of improving 
the farm value of the stock. It may thus be said 
that pig-breeding at the Institute has just reached 
the point at which the aims outlined in point 2 
above are beginning to be realized. 

The director of the pig-breeding section 
of ‘the Institute, Dr C, Hallqvist, is engaged 
on a very special problem, which it may be of 
interest to mention here. It so happens that one 

of the leading Swedish Yorkshire strains, which 
posesses highly concentrated hereditary ten- 
dencies towards valuable bacon qualities, also has 
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a rather wide-spread tendency towards the pro- 
duction of monstrosities. Consequently many of 
the sows belonging to this strain produce still- 
born deformed young. To discard the whole 
strain on account of this anomaly would, of 
course, be a great loss. Dr Hallqvist, after 
studying the hereditary course of tendencies 
towards the production of monstrosities, has set 
to work to eliminate this tendency without having 
to abandon the strain itself. Every stock-farmer 
who possesses a boar which, in view of its origin, 
may be suspected of being a carrier of this 
tendency, is afforded an opportunity of coupling 
the boar with sows which had previously given 
birth to monstrosities. If these sows, after 
pairing with this boar, give birth to at least 
20 pigs (about two litters) none of which is a 
monstrosity, it may be stated, with a prob- 
ability of 99.7 %, that the boar is free from any 
tendency to produce monstrosities. 

In poultry-breeding the fowl are carefully 
controlled firstly in respect of descent — a mat- 
ter which consumes a great deal of time, each 
chicken being hatched in a separate box —, and 
secondly in respect of yield. 

The procedure for the last-mentioned method 
of control is as follows: All the eggs laid by 
each hen are. counted. In addition, each in- 
dividual egg is weighed, its tint is noted, and 
certain particulars relating to the durability of 
the shell are recorded. Each chicken is moreover 
weighed at certain intervals during its growth. 
In this way a thorough knowledge of the in- 
dividual fowls can be obtained. Similarly as in 
the case of pigs, the collation of comparative 
data regarding the different groups of chickens 
of the same parents serves as a basis for com- 
paring the capacity of the parent couples for 
producing valuable young; and the knowledge 
thus acquired indicates the main strains along 
which the breeding should be pursued. 

Poultry-breeding at the Institute has now just 
reached the stage at which the aims outlined 
under points 2 and 3 above are beginning to be 
realized. Breeding cocks which are known for 
certain to be carriers of valuable productive 
tendencies and young hens which are known to 
be good layers in themselves can now be put 
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on the market on a limited scale. It may thus 
be presumed that the poultry-breeding carried 
on by the Institute will serve almost immediately 
to improve the farm value of private stocks. 

It has already been mentioned that it was 
considered desirable to concentrate the experi- 
mental breeding work to begin with mainly on 
pigs and poultry. Now, however, the Institute 
is in a position to start the experimental breeding 
of cattle on a larger scale. Such experiments 
have hitherto been made in a rather modest way. 

In the meantime, however, much labour has 
been bestowed on special problems in this branch. 
For example, particulars in regard to yield have 
been collected from farms in various parts of 
the country. On the basis of these data investiga- 
tions have been made into the possibility of gaug- 
ing with greater precision than hitherto the value 
of individual bulls from a breeding point of 
view, that is, of judging their capacity of 
transmitting to their progeny tendencies towards 
valuable milking qualities. 

Furthermore, the individual feeding of the 
cattle is subjected to careful control. This con- 
trol is carried on partly at Wiad and partly on 
two private farms. Moreover, the amount of 
milk yielded by each cow and its fat content is 
precisely recorded day by day. The object of 
these measures is to secure reliable data for 
judging the capacity of individual cows to convert 
food into milk, and on the basis of these data 
to study the various hereditary factors which 
combine in the production of milk. 

In addition, investigations are being made into 
the hereditary character of sterility among cattle, 
which is tending to become increasingly preva- 
lent. 

In conclusion, I desire to offer a few general 
observations on the national economic importance 
of work of the character performed by the 
Animal Breeding Institute. 


At first sight it might seem undesirable to 
endeavour just in such times as these to increase 
the yield of domestic animals, seeing that one 
of the principal causes of the present agricultural 
crisis is considered, and rightly so, to be over- 
production. It should, however, be borne in 
mind that it must always be more profitable to 
have good productive animals than bad ones, as 
the costs of maintenance of the stock are the 
heaviest items in the breeding of domestic ani- 
mals. If it is desired to reduce production, the ra- 
tional method is to diminish the number of ani- 
mals rather than to diminish the yield per animal. 
And it is obvious that the greater the average 
yield, the greater the facilities for reducing the 
stock without affecting the total yield. 

These facts may be illustrated by figures 
relating to cattle. According to the official 
statistics (figures for 1927) there are 1,800,000 
milch cows in Sweden. Let it be assumed that 
by improved breeding methods the average yield 
can be increased by 2.04 %, which must be re- 
garded as a very modest figure. This signifies 
that the original total yield will be maintained 
if the stock of cows is reduced by 2 per cent, 
that is, if the number of cows is diminished by 
36,000. Now it may be reckoned that the average 
period for which a cow is kept after it has begun 
to milk does not exceed four years. Thus a stock 
of 36,000 cows would have to be recruited at the 
rate of at least 9,000 cows a year. And, as the 
costs of the production of a young heifer are at 
least 500 kronor, the annual costs of replenishing 
saved by the increased yield of the cows would 
amount to 4,500,000 kronor. 

We thus see that even the moderate success 
of labours of the character performed by the 
Animal Breeding Institute will tend to assume 
dimensions of importance for the national econ- 
omy. 


——- 
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SWEDEN’S FOREIGN TRADE BEFORE AND DURING 
HES CRISIS 


Sweden’s contribution to the world’s trade, 
regarded as a whole, is of rather modest pro- 
portions; only about 1.5 per cent. of the total 
trade of the world consists of goods which pass 
the frontiers of Sweden. In certain branches, 
however, Sweden plays an important part in the 
world economy, especially in regard to her ex- 
ports. For example, about 45 per cent. of the 
non-domestic chemical wood pulp consumed in 
the world is of Swedish origin. Swedish timber 
and Swedish iron ore are likewise weighty items 
in the commerce of the world. Though Sweden 
imports certain classes of goods in considerable 
quantities, her consumption of the big staple 
commodities on the world market does not, of 
course, reach a proportion commensurate with 
that presented by her export goods. 

For Sweden’s national economy, however, her 
foreign trade is of greater importance than for 
most other countries. This is indicated by the 
fact that the value of her foreign trade per 
head is greater than in other European countries, 
with the exception of Denmark, Holland, Bel- 
gium, Switzerland and Gt. Britain. This is due 
chiefly to the country’s resources in raw pro- 
ducts and to the climate, which render possible 
a considerable surplus production of certain 
kinds of goods, whilst other kinds cannot be 
produced at all, or can be produced only in 
inadequate amounts. Other reasons are the 
technical bent of the Swedish people and the 
relatively high standard of life. 

Though Sweden has entered into commercial 
relations with all countries of any importance, 
her foreign trade has long been centred in 
Europe. During the last few years from 75 to 
80 per cent. of her imports have been taken 
from that continent, and approximately the same 
percentage of her exports has found a market 
there. Formerly Sweden’s connexion with the 


European market was still more marked — 85— 
88 per cent. of her foreign trade before the war 
— but, owing to the development of Swedish 
shipping and for other reasons, her post-war 
trade with overseas countries has been increasing 
in importance. As shown by the accompanying 
diagram, the European countries with which 
Sweden has the most animated commercial re- 
lations are Gt. Britain and Germany, the United 
States dominating among the overseas coun- 
tries. 

To enter into details in regard to the char- 
acter of the trade with the different countries 
would carry us too far. It must suffice to point 
out the importance of the overseas markets for 
Sweden’s requirements of imported food stuffs 
and stimulants (including coffee), mineral oils, 
cotton, metals and automobiles etc., and to men- 
tion that these countries are good customers for 
Swedish wood pulp (the United States), as well 
as for a number of other products, such as 
certain kinds of iron and metal goods, ma- 
chinery, matches etc. A rather considerable part 
of this overseas trade still passes through 
European countries and figures in the statistics 
for the latter. 

The above account is a brief sketch of the 
position and development of Swedish foreign 
trade during the period immediately preceding 
the outbreak of the recent economic crisis. Now 
how has that trade reacted to the economic 
catastrophe which fell upon the world in the 
latter part of 1929? If, to begin with, we 
examine the total value of Sweden’s foreign 
trade, we shall find that, as in all other coun- 
tries, it has shown a considerable shrinkage. 
Development since 1927 are indicated by the 
following summary (the figures for 1932 pre- 
liminary) : 
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Million kronor. 


| ‘ Total 
trade for 
| Total 
wie trade for eer 
Near) | Fo los export Motet 293928. ened 
| ports | ports fade (4) trade | re-reck- | 9 oord- 
_ oned in| . } 
surplus ciel ee 
g° Fisher's | 
| | index 
| 
1927 |1,584.4|1,616.6] + 32.2] 3,201.0 
1928 |1,708.0|1,574.7| — 133-3 | 3,282.7 
1929 |1,782.6)1,812.3] + 29.7) 3,594.9 
1930 |1,662.2/1,550.4] — 111.8 | 3,212.6 : | 
| 1931 |1,427.5|1,122.4] — 305.1] 2,549.9 | 2,365.4 | 2,520.0 | 
1932 |1,147.9| 944.8] — 203.1 | 2,092.7| 1,436.5 | 1,850.0 | 


It will be seen from the above that the total 
volume of Sweden’s foreign trade has gradually 
diminished since the peak year 1929, the shrink- 
age for last year amounting to nearly 42 per 
cent. 

As in the fourth quarter of 1931 and the 
entire year 1932 the Swedish krona was devalued 
in terms of gold, the figures for these years 
are not entirely commensurable with those for 
the preceding years, the shrinkage being actually 
greater than is indicated by the figures. On 
the other hand, a recalculation of the figures in 


Sweden's Import from and Export to the under-mentioned Countries during the Years 1927—29. 
(In Million Kronor.) ‘i 
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gold currency, as in the last column but one of 
the above tables, yields too low values, as the 
Swedish price-level has by no means risen in 
proportion to the devaluation of the krona in 
terms of gold. The estimate made in the 
last column on the basis of a dollar price index 
(the assumption being that, if the krona had 
not been depreciated, the Swedish price level 
would have followed the American level of 
prices) seems to give more reliable figures for 
comparison with previous years. On this basis 
the shrinkage since 1929 would amount to nearly 
49 per cent. ; 

The figures show that the curves for the debit 
and credit sides of the balance of trade do not 
run parallel. Whereas the exports soon reacted 
to the pressure of the crisis (at times aggravated 
by labour disputes) the imports showed greater 
resistance. The result was a large surplus of 
imports in 1930, and a very marked rise of that 
surplus in 1931. The principal reason seems 
to be that Sweden, broadly speaking, was hit by 
the crisis later than foreign countries. Her 
requirements of imported goods were thus 
maintained at a relatively high level, whilst the 
market for her export goods showed a rapid 
shrinkage. It was not till after the deprecia- 
tion of the krona in October 1931 — which 
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raised the prices of imported goods and thus 
put a check on the very keen foreign competi- 
tion in several branches — that the imports 
began to show a more marked decline. 

In point of fact it was not till the year 1932 
that the imports showed any decline in volume: 
as regards the year 1930 and 1931 the diminu- 
tion in the total value of the imports was due 
solely to the general fall of prices. The volume 
of Sweden’s exports, on the other hand, has 
declined continuously since 1929. This indeed 
is mainly due to the catastrophic decline in the 
export of iron ore, by 8.7 million tons (1929— 
1932), but also to the shrinkage of the markets 
for other goods. The volume figures for the 
last six years are given below (those for 1932 
-approximative) : 


Imports Exports 
Vear prilios tons million tons 
OE EE ARs se ays 10.1 20.1 
1928 9.6 14.7 
BeOMRM ee. he kg 10.8 22.0 
HOC) Oe ee 10.5 18.7 
gg) A ee 10.5 11.7 
SM SM we 3 9.7 8.7 


Now how has the crisis affected Sweden’s 
trade with particular countries? Swedish official 
Statistics are unfortunately not yet available for 
this purpose in regard to the year 1932. For 
this year, which is of special interest, we are 
therefore thrown back on such foreign statistics 
as have been published. 

The subjoined table shows Sweden’s trade in 
1929 and 1932 with six countries, which in 1929 
represented about 73 per cent. of the imports 
into Sweden and 66 per cent. of the exports from 
Sweden (in the last column the figures for the 
countries with paper currencies have been re- 
reckoned according to Fisher’s index). 


Imports from Sweden. 


Reduc-  Recal- 
1929 1932 duction culated 
% 


Gt. Britain (Million pounds) 25.7 13.4 48 53 
United States (Million dollars) 53.0 123.1 56 56 
Germany (Million marks) . . 350.3 95-1 73 73 
France (Million francs). . . 806.4 303.0 62 62 
Denmark (Million kroner) . 124.6 62.4 50 59 
Finland (Million marks) . . 539.9 289.7 46 58 


* Approximate figure. 


Exports to Sweden. 


Reduc- Recal- 
1929 1932 duction culated 
% % 


Gt. Britain (Million pounds) 10.5 6.9 34 41 
United States (Million dollars) 58.7 * 17.1 71 71 
Germany (Million marks) . . 475.7 228.1 $2 52 
France (Million francs) . . . 259.7 140.0 46 46 
Denmark (Million kroner) . 66.4 43.0 35 47 
Finland (Million marks) . . 126.1 120.0 5 26 


* Approximate figure. 


If we compare the percentage figures in the 
last column which roughly indicate the develop- 
ment of the trade of the six countries with Swe- 
den, we shall find that as regards the imports — 
with the exception of Germany, whose imports 
from Sweden have been greatly affected by the 
reduction of the importation of iron ore to a 
fraction of the normal amount — the reduction 
in the requirements of Swedish goods has been 
fairly uniform in the countries in question. It 
seems thus that the advantages in regard to 
prices which have been gained by the devalua- 
tion of the Swedish krona, have been counter- 
balanced in the gold-currency countries by the 
measures which they have adopted to regulate 
imports for the purpose of protecting the home 
market from competition from countries with 
depreciated currencies. 

The measures just referred to have in recent 
times been of a manifold character. Whereas 
previously we had to reckon almost solely with 
the customs tariff, many countries nowadays 
have introduced currency restrictions, quotas, 
etc., measures which are far more serious trade 
barriers than the actual tariff. To estimate the 
rise in the level of the customs tariffs will there- 
fore not suffice to explain possible divergences 
in the trend of importation in the different 
countries. Such an estimate, however, would 
be of some interest as an index of the general 
tendency in regard to protective duties. We 
have therefore made an attempt to gauge the 
rise in the general level of the tariffs. This 
has been done by a simple calculation, namely 
by placing the total customs revenue for the 
years 1929—1932 in relation to the total trade 
of those years. The results are given in the table 
below: 
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1929 1930 1931 1932 


% % % % 
Gta Britainn 0 c. gilee hanes are II 13 16 25 
United States. . . 14 15 18 19 
Genpany, 2 95 © © 5 aca 8 12 18 228 
France . 8 9 14 18 
Denmark. . . 6 7 8 8 
Finland ; ots. gue AUS; 27 33 31 
Sige Wy evmGeteea ss 8 S16 9 9 Il II 


* Approximate figure. 


The above figures show that since 1929 the 
general incidence of the tariffs has risen con- 
siderably in all the countries in question. It 
should, however, be noted that part of this 
increase must be attributed to the fall of prices 
which has entailed an automatic increase of the 
incidence of specific duties. 

As regards the export to Sweden from the 
above-mentioned six countries, it shows, as 
previously indicated, a smaller average reduc- 
tion than the imports from Sweden. The diver- 
gences are, however, somewhat greater than in 
the case of the imports from Sweden. For 
example, the figures for the United States show 
a very marked decline, which is largely due to 
great decrease in the export of automobiles etc. 
to Sweden. Finland, on the other hand, has 
fairly well maintained her exports to Sweden, 
which is presumably due in part to the great 
depreciation of the Finnish mark. 

The above outline of the movement of Swedish 
trade during the crisis has been mainly concerned 
with its decline, absolutely speaking. It remains 
to investigate the relative changes in the trade 
of the several countries with Sweden, with a 
view to ascertaining how far that particular trade 


has been hit more severely or less severely than 
the total trade by the general depression, as 
well as by currency restrictions and other trade 
barriers. 

The percentages represented by Swedish trade 
in the imports and exports of the six countries 
for the years 1929—1932 are given in the follow- 
ing table: 


fey ; = Imports” from™ Sweden.§ 


1929 f 1930 1931 1932 
% % % % 


Gt. Buta = i Se. 2 2.7 2.2 2.0 I'9 
Wnited States. go aes 1.2 1.5 1.6 Rs 
Germany gan scree a 2.6 2.9 2.4 2.0 
France. dice vse es 8 Fae 1.4 1.2 I.o 
Denmarktas. 2 aes eee 7.0 Feu 6.2 5.5 
Finland Aw 6 Ge. wa) cele 7.4 8.3 8.4 


Exports to Sweden 


1929 1930 1931 1932 


% % % 
Gt) Britain aes) en erat 1.4 1.8 2.0 1.9 
Waited Statesi 7) ne eat 1.2 1g Tae 
Germany:cne ss te) ence 365 4.1 4.4 4.0 
Brancey any ee wi Be Ooh 0.8 0.9 0.7 
Denmark ge) gs eb 4.1 4.0 4.0 4.0 
IsbbEMGl fs he oe 3 2 AO 2.6 3.0 2.6 


It will be seen that, as regards imports, 
Swedish goods have well maintained their posi- 
tion in the United States and Finland, whereas 
there has been a relative decline in other coun- 
tries. As regards exports, on the other hand, 
Sweden’s importance as a consumer of the 
products of the countries in question has in- 
creased with the exception of the United States 
and Denmark, which show practically unchanged 
percentages. 
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THE ECONOMIC SITUATION DURING THE 
FIRST QUARTER OF 1933 


The General Situation. If the year 1929 is 
taken as a basis of comparison, Sweden’s foreign 
trade last year showed a marked change in an 
adverse direction. This statement is borne out 
by the figures given in another article in this 
issue. In regard to several of the countries 
which play a leading part in Sweden’s foreign 
trade, notably Gt. Britain, Germany and France, 
the importance of the Swedish market has in- 
creased during the last three years or so, 
whereas Sweden’s exports to those countries 
have been reduced. Partly owing to trade bar- 
riers in foreign countries, the Swedish balance 
of trade for last year showed an over-balance 
of imports of about 203 million kronor, out of 
which sum about 115 million kronor were paid 
for by the nett export of securities. The bal- 
ance of trade for the last quarter was relatively 
favourable for this season. This, however, was 
due in part to the mild winter weather, which 
afforded exceptionally favourable opportunities 
for shipping. 

The increased rates of customs duty imposed by 
Germany in February, in conjunction with other 
restrictions on imports, have seriously affected 
the export of Swedish goods to that country. 
Sweden’s export to France, on the other hand, 
has been considerably alleviated by the with- 
drawal of the French surtax on Swedish goods. 
On the French market, however, Sweden’s ex- 
ports are still handicapped by high rates of 
duty and by various quotas, e. g. for wood goods. 
Another alleviation that has been hailed with 
satisfaction is the withdrawal of the Spanish 
import prohibition on paper. We are now await- 
ing with great interest the result of the tariff 
negotiations with England as well as the pos- 
sibility that the projected world economic con- 


ference may entail commercial alleviations and 
monetary measures to check the deflation. 

The economic situation in Sweden during the 
last few months has shown but little change. 
The reports from the labour market seem to 
indicate that unemployment — setting aside sea- 
sonal fluctuations — has scarcely increased 
since the autumn of 1932, and indeed that it has 
diminished somewhat during the past quarter. 
The number of unemployed at the beginning 
of March was nevertheless between 180,000 and 
190,000, inclusive of unorganized workers. 

It was noticeable even last year that the situa- 
tion was not changing for the worse at the same 
rapid pace as before. Thus, according to the 
returns submitted by employers to the Board 
of Social Welfare, the demand for labour in 
industries showed a rather moderate decrease. 

The directors’ reports for last year, most of 
which have now been published, point in the 
same direction, In the case of those industrial 
companies whose shares are quoted on the stock 
exchange and whose balance-sheets are now 
known, the dividend proposed for 1932 is on 
an average merely about one-tenth lower than 
the dividend paid for 1931. Even those com- 
panies whose shares are not quoted on the ex- 
change have to a great extent managed to 
keep up their dividends and in some cases have 
actually raised them. In these times of heavy 
taxation, the companies have naturally endeav- 
oured to yield an income on the capital invested 
by their shareholders, and these endeavours 
have presumably led to the appropriation of part 
of the profits of previous years. It should 
also be noted that the dividend for 1931 had 
in many cases already been considerably reduced. 
But the fact that its continued reduction was 
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not greater than it was seems to have exceeded 
most people’s expectations. 

On the international capital market develop- 
ments latterly have been characterized mainly 
by a rise in the rates of interest, due to budgetary 
difficulties and, in certain countries to the 
hoarding of money. On the Swedish money 
market, which has been affected by this general 
tendency and moreover by expected borrowing 
on the part of the State and municipalities, the 
rise of the level of interest during the past 
quarter has been confined to about */; % for 
State loans, whilst for municipal loans it has 
scarcely been noticeable. 

The money market, as in most other countries, 
is light. The lending of the banks to the public 
has diminished even in relation to deposits, and 
the rediscounts of the commercial banks with 
the Riksbank dwindled in February almost to 
insignificance. Owing to the favourable prices 
of bonds payable in gold currency, the banks 
during the period Februari 1932—February 1933 
have reduced their holdings of foreign bonds 
by 43 million kronor, whilst their holdings of 
Swedish bonds have been increased by about 
50 million kronor, besides which approximately 
double that amount has been deposited in the 
Riksbank at no interests. 

The currency reserves of the Riksbank have 
continued to be increased, if seasonal fluctua- 
tions are taken into account, and its position 
in this respect is now more favourable than ever, 
apart from the exceptional period March 1930— 
July 1931, when there was a large influx of 
capital from foreign countries. The cover for 
notes in gold and foreign currencies at the end 
of the quarter was 90 %, reckoning the gold re- 
serve as its nominal value. If the higher market 
value of gold is taken into account, the cover 
for notes was III %. 

The relatively stable connexion between the 
Swedish krona and the pound sterling was main- 
tained also in January, when the rate of ex- 
change for the pound ranged between kr. 18.32 
and kr. 18.44. Owing to the marked increase 
in the value of the pound in terms of gold, the 
Riksbank allowed the rate of exchange for the 
pound in February to rise to somewhat over kr. 


18.90, at which figure it has subsequently been 
maintained with rather slight variations. The 
dollar rate of exchange during the quarter has 
ranged between kr. 5.40 and kr. 5.545. 

If the monetary policy of the Riksbank has 
thus been accompanied by a rather marked sta- 
bility in the Swedish krona relatively to the gold 
currencies, it has not been able to prevent a 
continuous fall of domestic commodity prices. 
The fall.of prices in the last few years has 
particularly affected agriculture, in that the 
prices of butter, slaughtered cattle and pigs in 
January 1933 — amounted only to 50, or at most 
55, per cent. of the average prices for the years 
1925—1929. Generally speaking, the prices of 
agricultural produce reached a bottom level this 
month. 

As regards the big industrial export commo- 
dities, prices are likewise weak. The sales of 
wood goods, however, have this year been rather 
animated, the buyers having begun to contract 
for liveries as far ahead as in autumn. At the 
end of March the sales were estimated at about 
260,000 standards, which is a considerably lar- 
ger figure than a year ago. A certain tendency 
towards a rise in prices has also been notice- 
able. 

Somewhat similar remarks are applicable also 
to the market for sulphite pulp, which has been 
affected by the regulation of output recently 
resolved upon by the association of European 
sulphite pulp mills. The market for sulphate 
pulp is duller, and on the American market the 
sales of chemical pulp in general, at any rate for 
the time being, have diminished. 

The export of iron is still unsatisfactory, and 
any increase that has occurred has been in raw 
products, such as pig iron and ingots. The sales 
on the domestic market have been better, but 
have not been affected by the rise in the world 
price of commercial iron. Owing to the increased 
output of the German iron works, the ex- 
port of iron ore during the last two quarters has 
been on a larger scale than a year before. The 
export from the large engineering workshops, 
on the other hand, has not, broadly speaking, 
been as large as a year ago. 
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The Stock Exchange. The fluctuations of 
the last few months in the prices of leading in- 
dustrial and bank shares on the Stockholm Ex- 
change are shown by the following table, where 
the quotations are given in percentage of par: — 


Number 
of com- Ona, 1933 
panies 35) ro *5/ax "5/r2 x6/, "S/o = 3 3*/3 


Bor go 86 182. 77 983) 80 


Engineering Industries 4 
Timber and Paper 
Industries. . .- 5 98 95 OI 


Combined Industries 


(Wood and Iron) 2 93 94 86 86 78 89 85 
See ee Se eae 


Total above Com- 
panies,’ 0.2) & Il 93 93 


Banking Companies 4 127 125 


88 85 77 86 83 
W14 117 121 120) 105 


Since the beginning of November last year 
the prices of industrial shares, on an average, 
had been almost continuously falling up towards 
the end of February, when a level was reached 
comparable to the bottom levels of last year. 
Since the beginning of March, however, there 
has been a rather considerable rise in prices. 
This may be due in part to the fact that the di- 
rectors’ reports for last year, a large number 
of which are issued at this season, showed less 
unfavourable results than had been expected. 
But there is no doubt that the stock exchange 
was also affected by events in Germany and 
America, which had increased expectations of a 
coming policy of reflation. When the reports 
as to the probability of such a change were not 
confirmed, prices again began to fall slightly in 
the latter half of March. 


Bond Market. As was mentioned in the last 
quarterly report, the Swedish Government in De- 
cember 1932 converted its only then remaining 5 
per cent. bond loan to a 4 per cent. loan, which 
was issued at a price of 97 % and 97'/, %, respec- 
tively. This transaction was favoured by the rise 
in bond prices which has proceeded almost with- 
out intermission since the second quarter of 
last year and which in November almost res- 
tored the level of interest to ist record low posi- 
tion in June 1931. Towards the end of the 
year, however, the Swedish market was more 
hesitant, partly owing to political events abroad, 


partly because borrowing on a large scale was 
anticipated at the beginning of this year. 

The lowering of bank rates of interest at the 
beginning of January entailed a certain tight- 
ening of bond prices. But when the budget esti- 
mates foreshadowed the organisation on a large 
scale of public works which might be expected to 
make a heavy drain on the capital market, the 
situation again became more uncertain. Bond 
prices in fact showed, broadly speaking, a fal- 
ling tendency until the middle of February, 
when rumours were circulated that the State 
borrowing would possibly be covered only to a 
minor extent by the issue of bonds. 

Svenska Bostadskreditkassan began in Janu- 
ary to sell privately its 4°/, per cent loan of 
the 15th October 1932 of 20 million kronor. It 
has so far been sold at prices of 102 and ro1’/, 
per cent. Further, Sveriges Allmanna Hypoteks- 
bank in the first half of January converted about 
68 per cent of its 5 per cent loan of 1923 to 4 
per cent. The bond-holders obtained a cash bo- 
nus of 3?/, % and the immediate payment of the 
interest coupons of the former loan, falling due 
for payment in February. In the middle of 
February the City of Stockholm issued a 4*/, % 
loan of 30 million kronor, which was at once 
completely sold at par. 

At the end of February the expected Govern- 
ment loan was offered for subscription. It was 
in the form of a four per cent sinking fund 
loan of 50 million kronor, running for 25 and 
a half years, and issued at 97 %. The public, 
however, seem to have expected more favour- 
able terms, and during the period of subscrip- 
tion, 28 February—4 March, only about 62 per 
cent of the loan was sold. 

During the latter part of the quarter transac- 
tions in Swedish bonds have as a rule been 
rather insignificant. The prices in the middle 
of March corresponded to a yield of about 4*/, 
per cent for Government loans, a slightly higher 
yield for mortgage bank loans and about 4%/, 
and 5 per cent for the municipal loans and first- 
class industrial loans respectively. The fluctua- 
tions in the yield on 24 representative Swedish 
bond loans of the above-mentioned types are 
shown by the following table: — 
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Loans 
issued by 


Number June Oct. Nov. Dec. Jan. Feb. March 
of Loans 1931 1932 1932 1932 1933 1933 1933 
Swedish Government 8 3.94 4.10 4.04 4.05 4.06 4.16 4.25 
Mortgage Banks, etc. 7 4.02 4.23 4.14 4.22 4.24 4.26 4.28 
Municipalities. . . 5 4.26 4.35 4.32 4.41 4.43 4.48 4.47 
Industrial Companies 4 4.87 4.88 4.77 4.81 4.86 4.94 4.94 

Total Loans 24 4.27 4.39 4.32 4.57 4.40 4.46 4.48 


Note. The figures are for the middle of the months. — 
Revised figures. 


Owing to events in America, the dollar bonds 
were not publicly quoted in Stockholm during 
the period 7—15 March. After the reopening of 
the New York Exchange and the resumption of 
the quotation of dollar bonds on this market 
considerable dealings were made in dollar bonds, 
especially in the Swedish 51/, per cent. dollar 
loan of 1924, which at the end of March was 
quoted at 92"/, per cent. (buyers price). 
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Some Statistical Data Concerning ~ 
Currency Reserve, Stock of Gold, Note Circulation. ; 
Net Claims of Banks on Abroad The Riksbank’s ' 
| million kronor Stock of Gold and { 
| (End of month) Stock of Gold Net Moker on | Note Circulation 
| = re roa s4T2 ‘ 
| Riksbank |Commercial banks Total is (million kr.) (million kr.) (million kr.) 
1931 | 1932 | 1933 | 1931 | 1932 | 1933 | 1931 | 1932 | 1933 | 1931 | 1932 | 1933 | 1931 | 1932 | 1933 | 1931 1932 | 1933] 
Jan. . 370 | 81 | 259 | 132 | 230 | 205 | 502 | 311 | 464 | 241 | 206 206 | 611 | 287 45 519 | 514 | 508 
NRE ate Re Rice oa 352 | gi | 200] 152 | 219 | 218 | 504 | 310 | 478 | 240 206 | 206 | 592 | 297 | 4 507 | 497 | 506 | © 
| March . . . .|j 302 | 113 | 308 | 114 208 | 410 | 321 240 | 206 | 232 | $42 | 319 | 540 | 525 | 531 | 531 
I (Average) || 341 | 95 | 276 | 133 | 219 A74 | 314 240 | 206 | 215 | 582 | 301 | 490 | 517 | 514 | 515 
WACDTi le seas) negae 296 | 114 76 | 207 372 | 322 240 | 206 536 | 320 522 | 548 
WaVlay tee cee 280 | 122 20 7 300 | 299 239 | 206 519 | 328 519 | 531 
| June... .. 295 | 133 4z | 10 337 | 301 | 238 | 206 533 | 339 530 | 545 
Il (Average) || 290 | 123 46 | 184 336 | 307 239 | 206 529 | 320 526 | 541 
Welly aissn oi ren tie 221 | 163 130 | 161 351 | 334 | 238 | 206 459 | 369 529 | 540 
eAtugiaa Soria ae 125 | 171 L72a\Gh7s 297 | 349 230 | 206 356 | 377 540 | 524 
Sept)... 4. 33 | 178 231 | 175 204 | 353 | 199 | 206 232 | 384 | 555 | 553 
Ill (Average) || 126 | 171 178 | 171 304 | 345 222 | 206 349 | 377 541 | 539 
Oct oy ae 25 | 194 219 | 172 244 | 306 213 | 206 238 | 400 552 | 556 
Noyes &. 2 > 2EN|220 230 | 162 255 | 382 2 206 231 | 426 547 | 518° 
Dees ye sue 49 | 214 241 | 215 290 | 428 206 | 206 255 | 420 547 | 553 
_ IV (Average) || 33 | 209 230 | 183 263 | 392 208 | 206 241 | 415 549 | 542 


Notes 


The figures comprise balances with foreign banks 
and holdings of foreign bills and foreign bonds less 
amounts due to foreign banks 


At end of month. 


Rates of Exchange. 


The Riksbanks Quotations (Monthly Averages) j 
‘. y ci mi | 
London New York Paris Berlin - 
Kr. for £ 1 Kr. for $ 1 Kr. for 100 francs Kr, for 100 Rmk 
1931 | 1932 1933 1931 1932 1933 | 1931 1932 1933 1931 1932 | 1933 4 
| | \ q 
Jan. . 18.141 | 17.910 | 18.382 | 3.7378 | 5.217 5.471 | 14.676 | 20.644 | 21.490 | 88.864 | 124.042 | 130.720 | 
Bebi -.ceee. is 18.151 | 17.948 | 18.765 | 3.7372 | 5.192 5.482 | 14.667 | 20.638 | 21.648 | 88.836 | 124.080 | 131.448 | — 
| March . . . i 18.146 | 18.318 | 18.919 | 3.7362 | 5.069 5.485 | 14.642 | 20.148 | 21.806 | 88.957 | 121.598 | 131.788 | 
I (Average) | 18.146 | 18.059 | 18.689 | 3.7371 | 5.159 5.479 | 14.662 | 20.477 | 21.648 | 88.886 | 123.240 | 131.652 
| April... .. 18.151 | 19.715 3.7360 | 5.253 14.629 | 20.962 | 88.974 | 126.115 
[Mary mere bron 18.147 | 19.671 3.7319 | 5.352 14.616 | 21.371 88.845 | 128.510 
Jone ges omer 18.152 | 19.522 3.7322 | 5.349 14.634 | 21.423 88.605 | 127.781 
II (Average) || 18.150 | 19.636 3-7334 | 5-318 14.626 | 21.252 88.808 | 127.469 
by uly Weg ae es tg 18.148 | 19.518 3.7371 | 5.494 14.681 | 21.859 88.541 *| 131.202 
H GANG ttt rae oe 18.160 | 19.483 37395 | 5-608 14.676 | 22.217 88.8677) 134.278 | 
Sept: Stornaeee 18.1593] 19.500 3.73765) 5.621 14.673 3) 22.238 | 88.4543) 134.519 | 
Ill (Average) 19.500 5.574 22.105 133-333 
Oct te 16.939 | 19.388 4.3615 | 5.706 17.446 | 22.631 102.222 | 136.462 
ING ote 3.00. a 1S 17.935 | 18.809 4.8268 5.740 19.090 | 22.731 115.170 | 137.269 
P Decisis : Saute 18.032 | 18.317 5.3632 5-589 21.206 | 22.023 127.700 | 134.010 
IV (Average) || 17.635 18.338 4.8505 5.678 19.247 | 22.462 115.031 | 135-914 
i 
Par 18.1595 3.7315 14.6196 88.8889 
* Refers to the period 1—13 July. — 7 Refers to the period 2—31 August. — 3 Refers to the period 1—19 Sept. 


N. B. England abandoned the 


old standard on the 21th Sept. and Sweden on the 28th Sept. Bins 
rates indicated aiter the last mentioned date refer to the nominal quotations of the commercial ba 
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Commercial Banks, Stock Exchange. 
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Commercial banks Quotations Shares sold 
Total of 11 typical 
Loans Bills Redis- Clearing Swedish Industrial on the Stockholm 
ese incl, bills. rediscoun- counted (million kr.) Shares * Stock Exchange 
(million kr.) ted (million kr.) (million kr.) In % (1000 kr.) 
1931 | 1932 | 1933 1931 | 1932 1933 | 1931 | 1932 | 1933 | 1931 | 1932 | 1933] 1931 | 1932 | 1933 | 1931 1932 | 1933 
Jan. 3731 | 3675 | 3615 | 4565 | 4657| 4138] 89 | 287 | 54 | 2450] 1979| 1788] 133 | 98 | 85 1752 | 1392 | 359 
Repairs eh: 3707 | 3662 | 3635 | 4578 | 4635 | 4134| 108 | 245 | 18 | 1843] 1671 1518] 133 | 101 | 77 | 2185) 1307] 337 
March .. . .|| 3701 | 3631 4654 | 4633 154 | 30 2140 | 1796 | 1582] 135 | 7.92 | 86 | 2746/1261 415 
I (Average) || 3713 | 3656 4599 | 4642 117 | 280 2144 | 1815 | 1629 || 134 | 97 | 83 | 2228 | 1320| 370 
IADTUe Siers io 3661 | 3580 4702 | 4728 I5I | 239 2155 | 2026 123 | 79 3033 469 
Way hare re. : 3642 | 3549 4753 | 4482 191 | 226 2265 | 1716 109 | 84 2128| 300 
same aie ters 3 3031 | 3532 4735 | 4461 218 | 233 2175 | 1629 104 | 80 2664] 194 
II (Average) || 3645 | 3554 4730 | 4557 187 | 233 2198 | 1790 12| 81 2608 | 321 
inlyeteees ks 3683 | 3616 4716 | 4425 200 | 150 2266 | 1649 108 | 80 2402| 273 
ngage. 7 4): 3650 | 3609 4771 | 4414 270 | 124 1790 | 1390 105 | go 1741] 505 
Sep toa. 3670 | 3625 4797 | 4421 382 | I 1880 | 1546 8 94 1808 | 427 
III (Average) || 3670 | 3617 4761 | 4420 284 | 1 1979 | 1528 1oo | 88 1984| 402 
ck, Tieeve ss 3 3636 4709 | 4387 283 | 92 2156 | 1830 87 | 93 1333] 319 
NOve tear a 3608 | 3550 4681 | 4362 300 | 109 2131 | 1813 102 93 1168| 291 
Deceit cys sr 3554 | 3556 4694 | 4316 326 | 115 2418 | 1894 97 | 8 620] 312 
IV (Average) || 3610 | 3581 4695 | 4355 303 | 105 2235 | 1846 95 | 91 1040| 304 
Total amounts passed 2 4 Averages per 
Notes The figures refer to end of month eee erties Sees ae er Stock ieciance 
holmand Gothenburg) business day 
* Revised figures. — ? Refers to the prices on the 21st March when the Stock Exchange was opened, after being closed a week. 


Rates of Interest and Price Level. 


Feb. 
March es ne 
| I (Average) 
April 
May 
June 


eS ey 
yy a cay 
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fee Me 
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IV (Average) 


Notes 


Ww ale Pri 

Rediscount Rate Effective Yield of Bonds ees ror made) oc eens Cost of Living 
of the Riksbank (%) (1913 = 100) Index 

(%) (July 1914 = 100) 

Govt. Loans’) | Industrial Loans’) All Goods Raw Materials 
1931 | 1932 | 1933 || 1931 | 1932 | 1933 | 1931 | 1932 | 1933 || 1931 | 1932 | 1933 1931 | 1932 | 1933 || 1931 | 1932 | 1933 
3.50| 6.00] 3.50]| 4.07] 4.76] 4.06! 4.89| 5.50| 4.86 115 | 109 | 106 | 114 | 107 | 107 | 161 | 157 | 154 
3.08 | 5.03] 3.5011 4.06] 4.54] 4.16] 4.85 | 5.39 4-94!| 114 | 110 | 106 | 111 107 | 107 . ‘ . 
3-00 | 5.05 | 3.50]] 4.07] 4.69] 4.25] 4.87] 5.57] 4.941 113 | 109 IIo | 108 
3-19 | 5.36) 3.50] 4.07] 4.66| 4.16| 4.87 5.49 | 4.91 || 114 | 109 III | 107 
3.00 | 5.00 4.10] 4.74 4.88 | 5.87 112 | 109 110 | 109 160 | 157 | 153 
3.00| 4.77 4:09] 4.53 4.85 | 5.64 III | 109 109 | 110 : : 
3.00] 4.03 3.94| 4.41 4.85] 5.36 110 | 108 107 | 109 
3.00} 4.60 4.04] 4.56 4.86 | 5.62 III | 109 109 | 109 
3.00} 4.00 4.03 | 4.36 4.88 | 5.27 110 | 108 106 | 109 158 | 156 
4.00 | “4.00 4.30 | 4.30 4.98 | 5.03 109 | 108 1c6 | 10g : : 
5.33 | 3-50 4:39 | 4.24 §.13| 5.00 107 | 110 IOI | Ilo 
4.11 | 3.83 4.24 | 4.30 5.00} 5.10 109 | 109 104 | 109 
6.83 | 3.50 4.58 | 4.10 5.27 | 4.88 108 | 110 TO29| 132 158 | 156 
6.00} 3.50 4.80 | 4.04 5.18 | 4.77 110 | 1 107 | 112 . : 
6.00] 3.50 4.85] 4.05 5-68 | 4.81 Ill | 10) 108 | 110 
6.28 | 3.50 4.74| 4.06 5.38 | 4.82 110 | 109 106 | 111 | 
Month! Calculated on market prices at Calculated on prices ruling at Refers to end 
PBT AXERSECS middle of months middle of months of quarters 


* Revised figures. 
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>} dr9gr. | | tour—t990 DP Bias comm Ripe be Hib aL ees eee ¥en a 
> > 4 » 19027 . | 1906—1958 D 1912 15/135), 97*/, 06 tae 4106 |r > . mee hE 
SVENSKA BOSTADSKREDIT- cee ee 2) gate uate MREOL ARE aan 19027 
. 3 I I I 1 I I e ‘ : 
OAs gees “2940 3th test nop nes rate agy | omessene nS 5 > 030 
SVENSKA SKEPPSHYPO- cs #1942 et OSs on TPB ERB if FOS S ! S ‘ Dida ee oem 
4 ; : & x vem VENSKA SKEPPSHYPO- 
ame Ri g : : aah ae! esi taie i Bee : 1940 | "/s— "9 |T03_ 103 |103*/21028/4|1023/4|  TEKSKASSAN* (No. 1) 5» 1930 
Sruums InT. Gar. A.-B. RE 12 1941 | */6— */x2]103 |103 103*/4|1023/4|103 > (No.2) 5 >» 1931 
(The Mortgage Bank 'Sceckstoney ARE 
I z : : 7- 
Phe eee ae BMI tk yeah BALD F fa R88: bere “e-HOUR res he aOR Garantie A. G.) 47/2 » 1928 
A.-B.5 Ser. I 6%/2> 1923. . | 1924—*/6 1943 D P "6 1933. | /e— 2t2\101 |r01"/,| — |ror {101 ah Maurmegs era : 
> > >» IL 6 »1923. .|1924—1963 D P Brg > - P8228 Bfzel ga ‘ : BS Ser. I 6*/a » 1923 
f = : 4— 10) 9 go |— | 92 | gI*/2} > > > II 6 » 1923 
> > » III 6%/2>1924. .|1926—1944 D P Lense3£)34eel2 cent oahu meieheeceseial ites go |» € > IIL 6*/ 
> > >» IV 6%/2>»1924. .|1925—1949 D P S/to 15/,—15/r0 95 — | 96 t/| > > >» Ive nanan 
; tated whit 28S %13 | 10927 2950 ly 1935 | 22—"/, go a dbzainl? ee > : Lina aera 
> > FuVii.0) 3 1040.5. , | 1031 2O6b3 Dak "/za 1940 | '/6—t/z2| 84 | — ze bale 72 WAS, Ne 2) > > ie FS snes 
é oe / ss Twice a year. Zweimal jahrlich. 93 
ity of Stockholm 37/2 > 1887. . | 1888—1948 D 1900 |‘5/;—*5/9 anys ts x 
> > 37/2» 1905 . . | 1906—1949 D P at 15/, 15/9 a eal ey a = isi Seite Sd oa 
> > 3*/2» 1909. . | 1910—1949 D P 1919 |35/6-—*5/12} 94. | — | — | QI | — > > oy. > sais 
> > 4 » 1880. . | 1881—1936 D ¥8/6—35/5/100' | — "ft =)" 100% |100 é a 45 1385 
Pos > 4 » 1885. .|1886—1941 D 1900 |15/6—18/12} G9 | — | — | 9Q*/a| — > > ; > 188 
> > A 21900. -|190I—-1941 D P 1910 |*5/-—%5/8| Q7 | — | — | 96*/2} — > > : > nein 
> > 4 ,» 1908. .|1909—1948 D P 1918 |'5/2—*5/g | O§ a gee oe Dae > > 4 »1908 


* After 5/5; 1941. — Vom "5/5 rogz an. . 
2 Issued by the Allminna Hypotekskassan fdr Sveriges stider. — Lmittiert von der Alimanna H; otekskassan for Sveriges stdder . 
3 The Residential Mortgage Bank of Sweden, founded in 1929, is the central organization 25 a number ff local credit associations having for object to 
grant loans to their members against mortgages on houses. It has a guaranty fund of 30 mill. Kr. in 4’/2 % Government bonds placed at its disposal by the 
Beat tant ii = pea! a ie tha ore ep Len Gh die Prats 1929 gegriindet wurde, ist das Zentralinstitut einer Anzahl lokaler Kreditkassen, die den io 
en, an ihre Mitglieder Anleihen gegen Haushypotheken su bewilligen, Die Bank hat einen Garantiefonds f in gla ; 
die Pare Staate su ihrer Verfiigung gestellt Laban A J pase ating 0 P es Midian iy: peeapalsiehs seo " 
The Swedish Ship Mortgage Bank, founded io 1929, has for object to grant loans against mortgages on Swedish ships. As ‘gu 7) 
the Government has placed at its disposal Swedish Government bonds for 10 mill Kr. — Der Zweck ae Schwedischen Schipohypothekee Kasse, die tos Seb deb 
gegriindet wurde, ist gegen Sicherheit von Hypotheken auf schwedische Schiffe Anleihen su gewdhren. Als Grundfonds fir die Kasse stellt der Staat dere 
Staatsob ligationen im Betrage von 10 Mill. Kr, sur Verfigung, . Sabie ps 
5 The Svenska Obligationskredit A.-B. is a joint stock company established by four leading Swedish banks for the purpose of negotiating credits preferably 
with. foreign countries. Its share capital amounts to Kr. 10000000, The series I is secured by 6 % Austrian Govt. bonds of 1923, the’series II by 6% Finnish 
Govt bonds of 1923, the series III by 7'/2 % Hungarian Govt. bonds of 1924, the series IV by ‘7 % German Govt. bonds of 1924, the: series V by 7 % 
Austrian Govt. bonds of 1930, and the series VI by 6 % Greek Govt. bonds of 1931. ~~ Die Svenska, Obligationskredit A,-B. ist eine von vier leitenden Banken 
Schwedens gegriindete Aktiengesellschaft, welche die Vermittlung von Krediten vorsugsweise mit dem Ausland besweckt. lhr Aktienkapital betrigt Kr. 10 000 000, Die 
Sicherheit fir Serie I besteht aus 6 % Obl. aes. Osterreichischen Staates von 1923, fiir Serie II aus 6 % Obl, des Finnliindischen Staates von 1923, fitr Serie TIT aus 
7/2 % Obl. des Ungarischen Staates von 1924, fiir Serie IV aus 7 % Obl. des Deutschen Reichs von 1924, fiir Serie V aus 7 % Obl. des Osterreichischen Stagtes von 
AVITES i ey J22> Wl eon ae 


1930 und fiir Serie VI aus 6 % Obl, des Griechischen Staates von 193%. 
* Amortization-dates underlined. — Tilgungstermine unterstrichen. 
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ted on the Stock Exchange! R= uy... 
SRO Es WOU Tie ; LG ‘ede 
ckholm — |100 |100*/2|1003/4| Stadt Stockholm 
ak» rl 


: 
- 
s 


4%/2% 1913 


0) 4'/2% 1913. . . | 1914—1952 D P *5/6—15/121109 : , 
7 4'/a> 1931. . .| 1932-1971 D P. r "8/5 1941 |35/3—18/42/100., |100%fa|-— ? . 4'/2 > 1931 | 
Eee aevuta «6~Conv. § «+1918... 1919—1958 D P "5/10 1938 | 15/4—"5/10 103 | — | — st > > Konv. 5 » 1918 
ae Peer oh OLR, 1919—1958 DP *$/3 1939 .|*8/s—t8/9 1103. | — | — Divepeap Dra an, vine Inaba PLDT Bnsertnene 
> >" § » 1925. . .| 1926—1965 D P "5/3 1935 |29/3—*8/, |102 | — .|1013/4|102 ’ [ 5 7 1925 
ake > 5 >» 1932 1933—1962 D P "8/3 1942 |'5/3—*5/q |103 {103° | -— ra 103"/2| > > 5 » 1932 
City of Gothenburg 4 » 1906. . 1907—1946 D P 1916 |*5/4—*8/t0] Q7 | — | — "/o| — | Stadt Gotenburg 4 » 1906 
> > 4 » 1909. . .|1910—1949 D P 1919 |3°%/4-—-3¥/s0] Q7 | — | = a rear 4 > 4. 2 Ae 
‘ae > 4*/2> 1914. 1915—1954 D P 1924 .| */2— */g |100' | —- | — |100%/2|1003/,) > Fe 4’/2 > 1914 
City of Malm = sg. > 1905. . 1906—1945 D 1915 | %/4— */ro] Q7 | — 97 | -- | Stadt Malmé 4547 1909 
os > 4'/a> 1910. . 4 | 1911—1950 D 1920 | */3——*/9|100 | — | —  |r00%/.| — > > _ 4/2» 1910 
BERGSLAGERNAS JARNVAGS . , BERGSLAGERNAS JARNVAGS Eu | 
A.-B. (Railway) 4 » 1898 cony. | 19g12—1961 D "S/p—*8/7 1 Q4 | — | — | gor | — A.-B. (Eisenbahn) | 4 » 1898 honv. | 
‘TRAFIK A.-B. GRANGES- | | at 110% se rro % aN a TraFikK A.-B, GRANGES- 
BERG—OXELOSUND, - tS 6 hag = BERG—OXELOSUND 
(Iron Ore) 47/2 » 1930. . .|1935—1960 D "S/2x 1940 |*5/,—*5/x1| 88 8137/2} 85*/2) — _ _ (Biseners) 4*/2 > 1930 
| > > Sryek  betgna, | . 1927—1944 D {x0 1932 | */4— */t0 2 oe S| en ee Od ae , 5 » 1922 
eae | pas da 9/1992". (4 1937—1952 D Is 1942 | */s— */z3| 9 95 | —° | 9653/4) 97%/2 > > 5*/2 » 1932 
LUOSSAVAARA—KIIRUNA- - LUOSSAVAARA—KIIRUNA- 
“vaaRA A.B. (froa | VAARA, A.B. (Zisen- ital 
th es 4*/2 > 19307 . 7 193I—1955 D | *5/4 1940 |?5/4—*8/ro/ go | 87 | 87 | 88 | — | ert) 47/2? 1932 | 
Betta tt are5 | >.1928.*'. Loa tsgee */x2. 1938 | Ye— */t2} 95 | o1 | 94 | 96 Ce OGLE) 5 » 1928 : 
HOLMENS Bruks & Farr. HOLMENS Bruxs & Fapr, 
A.-B. (Paper, Pulp and A.-B. (Papier, Hols- 
Cottongoods) 5 » 1926. . .| 1932—1951 D */10 1936 | */4— */x2|100 [100 | — |100 | — masseu. Baumwollwaren)5 » 1926 
TELEFON A.-B, L. M. 4 ef a . TELEFON A.-B. L. M. 
Ericsson (Tele-— Aye ; ' ERIcssONn (Fern- ; 
eee 6 »>1927. . ./t928—1947 D *5/x0 1937 |78/4—%5/20| 9Q3/4|101 — |1007/s|100°/s}/ ipeecher) 2°. _ 6 » 1927 
UDDEHOLMs A.-B.(Wood . UDDEHOLMS A.-B. (Zisen- 
and Iron products) 4*/2» 1930. . . 1940—1970 D "/ra 1940 | */e—*/t2 |.98 | 9997/4! 99/4] Q9?/4] 997/4| Holzwaren) 47/2 » 1930 
> > 5 » 1921 conv. 193I—1953 D *5/3 1939 |75/s—"5/9 |101 |tor | — [101 | — ae > 5 » 1921 konv. 
Not quoted on the Stock Approximate Prices (bid) An der Borse nicht eimgefihrt 
. Exchange Approx. Kurse (Geld) Fa Perey } 
| ALLMANNA SVENSKA ELEKTRI- ALLMANNA SVENSKA ELEKTRI- 
SKA A.-B. (ASEA) (Elec: sKA A.-B, (ASEA) (Zée4iri- 
trical Machinery). . . . . 5 %1929| 1930—1954 D "ia 3030 | */s-— */o |I0l. |I01) “Tole 410r. 10% sche Maschinen) ..... 5 % 1929 
BERGVIK OCH ALA Nya A.B. / at : BS spits OCH eae A.-B. / 
(Pulp and Timber). . . { 4/2» 1920/1 2—1 D Tf. y 3 | =/.— B/zr olzmassée un olz) . . 4*/2» 1930 
tate A.-B. (Pulp and i “arte, be [s 1935 peice hate ? = a KRAMForRS A.-B. (Holemasse 
auumetyir.. te... 5 » 1928) 1933—1952 D "Hs 1938 |*S/e—*8/23|' 89 | 87 ~| 86 1°86 | 86 und Bole) 5 »1928 
REDERI A.-B. TRANSATLANTIC REDERI A.-B. TRANSATLANTIC 
i A re 6*/a > 1923) 1924—1943 D Vy 1933 | "/s— 2/2} 88 | go | 9Q. | g2 93 (Reed greg are tan tenn 6*/2 » 1923 
SVENSKA TANDsTICKs A.-B. . SVENSKA TANDSTICKS A.-B. 
| ee 5 » 1931| 1936—1956 D */a 1941 | 2/x— */, |679 70 | 79 | 69%/2| 70 (Zundhalger) 1 IS 5 » 1931 
mae. TELEFON A.-B. L. M. Erics- TELEFON A.-B, L. M. ErIcs- 
SON (Telephones), Register- SON (Fernsprecher), Schuld- 
mereetiieates, 5) 1:5 °%, 5*/2 » 1931| 19411951 D ; "5/6 19365 |#5/6—15/,.| 81*/4| 82%/, 81*/2| 803/4] 80%/2 uerschreibungen 2... kl, 5*/2 > 1931 
SKANDINAVISKA KREDIT A.-B., : SKANDINAVISKA KREDIT A.-B., 
Registered certificates . . 57/2» 1925| Maturity 5/6 1935 4|*5/6—15/,.] 4 98 | 98"/s|. 973/4| 973/4 Schuldverschreibungen . . . 5*/2> 1925 
. Re het Riickzahlung */6 1940 | : i 


_ * The borrower has the right to pay off the whole loan or part thereof at 105 % at 30 da 
leihe, ganz oder teilweise, sum Kurse von I05 % suriicksuzahlen und swar nach vorhergehender 
Grangesberg—Oxelésund. — Mit Birgschaft der Trafik A.-B. Grangesberg—Oxelosund. —3 The co 
1936 at 101.20 %, in 1937 at 100.90 %, in 1938 at 100.60 %, in 1939 at 100.30 % and in 1940 and thereafter at 100 %. — Die Geselisch : 

Fahre 1975 %U 101.50 %, 19376 %u 10.20 %, I9Q37 %U 100.90 %, 1938 %u 100.60 %, T939 2U 100.30 %, 1940 und in folgenden Jahren su 
in whole or in part on or after June 15th, 1935, at 103 % — Die Bank behalt sich das Recht vor, die Schuldverschreibungen vom 15. ¥uni 1935 an, ganz oder 


at 105 %, in 1937 at 104 %, in 1938 at 103 %, in 1939 at 
tu 105 h, 1937 2u 104 %, 1978 2 107 %, 


* Amortization-dates underlined. — Tilgungstermine unterstrichen. | 


Quotations of Foreign Bonds. — Kursnotierungen fiir auslindische Obligationen. 


_ In percentage; ex interest. — Ja %, exclusive Zinsen. 


ay 


Terms of Redemption 


: oan Prices (bid) 
Tilgung: smodalitéten Interest Notierungen (Geld) 
p — Drawings Redeemable} pates 
Auslosung in Whole Zi ree 
P h y : <nS- ' 
= arr rit : Konvertibel | permine | 1932 1933 
_ Perpetual Loan : 8 : i : 
~ Staatsrente | nao ae En feeae cay Cour ony "ees * . : 
| Quoted on the Stock Exchange ‘An der Borse eingefiihrt 
| e 
Belgium, Kingdom of 2 «7 %10926 1928—1956 D* P */a1 1936% | */s— 2/11 109 |109 |108 |I12 |1107/2 Belgischer Staat. . . . . . 7 %1926 
. . > + + + 4/2 1930 1936—1985 D “/xx 1936 | "/s— ‘8/114 |1153/4120 [119 120 . eee SAWS, for 4*/2 > 1930 
Danish Government ....5 » 1928 1933—1958 D P 5/3 1938 |75/3—*5/9 |106 |1o0z 100"/s|/JOI |1023/4| Danischer Staat. . . . . . 5 » 1928 
Danish Mortgage Bank. . . 4/2» 1931 1936—1971 D P *S/y TO4t |*/s—8/e|'9g | — f— t— | | pap. fypothekenbank . 47/2 > 1931 
> > > ++ +5 .» 1927 | 1933—1967 D P S/s 1937 |!/s—*5/xx\105 |102"/o] — 100 |103 > > eae > 1927 
Copenhagen, City of. . . . 4*/2> 1930 | 1931—1970 D P "/x2 1941 | */6— %/2/100 | go*/a| 92*/al 95 | Qs*/4| Stadt Kopenhagen . . . . , 47/2 > 1930: 
Finnish Mortgage Association 6/2 » 1929*| 1930—1959 D "/6 1939 | 2/8— */t2] go | ga/a| OI 90*/2| 9o'/4| Find, Hypothekenvereinigung 6%/2» 1929 
Municipal Bank of Norway, . 
SS Op Se 5*/2 > 19297] 19321969 D P ‘Io 1939 | */s— */9 |1017/2|/102 |1003/4/1017/s|Tor"/4| Vorw. Kommunalbank Ser 1 5%/s > 1929” 
Municipal Bank of Norway, 
Sew... 1... . 5%/2» 19297 1932—1969 D P */10 1939 | *fa— 2/20/101"/2|102. | 1003/,|101"/a| 102 > > > II 5/2? 19297 
Municipal Bank of Norway 5 » 1930*| 1935-1970 D P */6 1940 | */6— */x2| 98/4! QQ%-4 98"/4| 97%/2| 98 ‘ : S$ '> 1930" 
German Govt. (Young-Loan) 5"/. >» 1930 | 1931—1965 D P /6 1935 | /6—*/1a| 80 | 81 | 69 67*/2| §93/4| Deutscher Staat (Young-Anleihe) 5*/a» 1930 


-* At 105 per cent. — Zy 40$ Prosent, — * Guaranteed b 


y the Government, — Ait biirgschaft des Staates. 
* Amortization-dates underlined. | ; 


— Tilgungstermine wuterstrichen. 


pe Prices (bid) 
a He Nom, Dividends Notierungen (Geld) 
apital) Value Dividenide an 
| A ktien-|.Nenn- : 1932 1933 
kapital| wert 10: Ra ee 
Quoted on the Stock Exchange 193! 1932 223 | /a | H/x | %2 | 3% | 7a ie ‘i 
| word ae An der Borse eingefiihrt 
: ; Mill.Kr.| Kr, Kronor Kronor | 
Industrial and Miscellaneous Shares, | ed | d Industrie- und diverse Aktien. 
ee ae (War ili Briggs bo eS ; 3 ae Ds vee es 63 | A.-B. Borors (Kviegsmaterial) “ih 
-B. ELEKTROLUX (Vacuum Cleaners \ abe ~ - ue 
ie a ice ) ~ iB 5 ‘ nt 9 3. OI 99 | 93 | 100| 100 A.-B. ELEKTROLUX (Staudbsauger) ‘ le 
; A geblege ts 2 ing ey a oe §00| 30-| 25 377 | 360 |- — | 350 | 351 » Investor (Holdinggesellschaft) 
D : gery { ae 6 50 3 3 47 48 — | 44.50) 44.50] » NorRDISKA KoMPANIET f Vorzugs-Aktien 
Department Store). (Ord... . . 19 50} 3.50) 3 23.| 21-| 20.80) 20} ,20 (Warenhaus) . . . .\Stamm- Aktien 
| Pref. 15 | 100 “4s0 ar 103 |99.50| 98 | 102 | 101 Vorsz,gs--Aktien 
» SEPARATOR (Milk Separators) ee = AP Pe eu 48 | 42.50, 34 | 39 | 34-50) » SEPARATOR (Se. )Siamm-Aktien A 
Pe ek tevceenks 39.7; 100 : 2 48. oO} 42 | 34 | 38° | 34.50 paratoren) > B 
2 : R (Brewery 29.6} I0c0| 518 8 308 | 275 | 260 | 255 | 263 » STOCKHOLMS BRYGGERIER (Srauerei) 
» eae ULLAGERFABRIKEN el A 76 100 10 7 VII) | rox g6 | 107 | 111 » SVENSKA KULLAGERFABRIKEN { Ser. A 
: pee Oe Dearing) hi >. BEY Say 100) fol! £7 110 | tor | 96| 108 | 111 (SKF) (Kugellager). ...\> B 
: RKEN (Metal Products)} 20.1] 100] 4.50) 2 31 | 30.50| 28.50), 28 | 24.50| » SVENSKA METALLVERKEN (Metallwaren) 
» ‘Seepices Srrocearisika ae icine 12 100 7 ii ICO | 110 | fOL | 103 | 105 >» SveRIGEs Litocra- | Vorsugs-Aktien 
TRYCKERIER (Lithogra- iy ir . 4 16 100 x 6 —| —]|] — |]. 43/1 41.50 FISKA TRYCKERIER ) Stamm-Aktien A 
phical Pinters) es 19202. : ie : 6 50 4 2 49 : ees > A 1930 
F Se 4 — ae — — 2 2 ruckereitn). . . > B 
seri ceals org ELEKTRISKA A.-B. (ASEA) : ALLMANNA SVENSKA ELEKTRISKA A.-B, (ASEA) 
ectrical Machinery). ....... Ae te 5-4] p10 7 7 | 7. | 98.50} 100 | 103 | 2.97 |97.50!. (Zlektrische Maschinen) 
BERGVIK & ALA Nya A.-B. (Pulp and Timber) | 28.13] 180| 12 | I0 —}] =— |} — +] — | BErevik & ALA Nya A.-B. (Holemasse und Hols) 
Shae ae ae (ited aap and Timber) . .| 28.2 | 100 : 6 6 —]| —)} 54] 48 | 53 | Bitrerups A.-B. (Papier, Holemasse und Hols) 
PANY Sib tele is sek = aehe sae §.J .%00).°t0 | — | —} —-| —| —| —] — | Forp Motor Company -A.-B 
eee Bruxks- & FaBriks A.-B. { meres Aa 21 100 8 | 7 61 | 61 | 62] 62 | 60.50) HoLmMens Bruxs- & FABRIKS A.-B. (Pa- {Ser. A 
é (Pulp, Paper and Cotton Goods) . Pi ee aa) aise 8 7 60.50] 61 | 62 | 62 |61.50| pier, Holzmasse u. Baumwollwaren) .\ » B 
Ges dapaege Pa eee (Coal Mines) . . | 30 100 4 | 3.50 54 | 52 | 51.50! 50 | $0.50) HOGANAS-BILLESHOLMS A.-B. (Kohlenbergwerk) 
nee cs oO. Horors’ SAGVERKS A.-B. (Pulp KOPPARBERGS & Horors’ SAGVERKS A.-B. (Hols-| 
. ee am us ae TH n os ee an ‘ 20 100 5 “Se $7-| 53 | 47-50] 47 | 49.50] masse und. Hols) 
ak .B. (Paper, Pulp an es = i ne 2 oe SAGVERKS. A.-B. (Papier, Holemasse u. 
COI TES. | SERS peste aaa iar, ge ee Ri — | 405°-| 405° |y4 olz 
“usotr A.-B. ForsHAGA (Linoleum) ages ae 8 100 ie 47 | 49 | 40.50] 42 ‘ LINOLEUM A.-B. ForsHacGa (Linoleum) 
EXIKANSKA TELEFON A.B. ERICs- sige A 5.4, 180] 14.40] — =) 73 51 _— MEXIKANSKA TELEFON A.-B. Ericsson f{ Ser. A 
‘5 aoe nog Service) ie Aes % >. 16,2} 180]. 14.40] — —|.73 |) —.|) — | 69.| "(Perusprecherdiensi). 5. ow... » B 
3 Spee EMENT A.-B. (Cement)... . 2. . 10.4) 1000 | 120 | 120 |. 1425 | 1475 | 1485 | 1500 | 1500 | SkANSKA CEMENT A.-B. (Zement?) 
porn ae BerGsLacs A.-B. (Paper, STORA KOPPARBERGS BERGSLAGS A.-B. (Zisen, 
- ulp, ba SrmNCeTON) <1 Alea ed illo. 60 100 6 119 | 105 | 109 |‘112 | 116 Papier, Holsmasse und Holz) 
‘enlea -B. GASACCUMULATOR (AGA) (Beacon | ry SVENSKA A.-B. GASACCUMULATOR (AGA) (AGA- 
L ighting etc.) Pref. shares... ese bw we 28.6| 100 §.50| -4 5459; 54 4i | 41.50; 39 cht etc.) Vorsugs-Aktien 
VENSKA SOCKERFABRIKS A.-B. (Sugar) #9) fue 35 100]. - 2.50] 2.50] 2.50] 47.50] 48.50] 49.50| 30.50] 37 |S\ .wsKA SOCKERFABRIKs A.-B. (Zucker) 
TELEFON A.-B. L, M. Ericsson (Tele- Gein 1 a 40-33 Xe) | ah ike oe ) 10 | 19.50) 16.50] 16.50| 57 | TrieFon A.-B, L. M. Ericsson {Ser. A 
phones)... HESseche se. se cpm Re tu or .50 50 4}, — 16 19!| 16.50] 10.50;° "7 ; (Fernsprecher) « vals es | a «4 
TRAFIK A.-B. GRANGESBERGC—OXELOSUND (Iron ; TAFIK A.-B. GRANGESBERG—OXELOSUND 
Oi) Sie crear | Seeeremeers Pay As ee ay 100)., 12° 68.50} 61 | 5057.50] 58 | (Zisenersz) 
UDDEHOLMsS A.-B. (Pulp, Timber and Iron) . . 5 100 5 3 50.50] 47 | 43.50/ 49.50| 51 | UppDEHOLMS A.-B. (Zisen, Holemasse und Holz) 
WIFSTAVAREFS A.-B. (Pulp and Timber) . . . .| 14.5 | 100] Io 7 —}-— | 95 | 97} 99-| WirsTavarFs A.-B. (Holemasse und Holz) 
Railway and Shipping Shares. EKisenbahn- und Reederei-Aktien. 
A.-B. SVENSKA AMERIKA LINIEN (Shipping) aes 24 100 5 2 3| | 46.50 57 1 45-c0.— 39. 50| A.-B. SVENSKA AMERIKA LINIEN (Reederei) 
BERGSLAGERNAS JARNVAGS A.-B. (Railway) 25.15; 200] 12 — | — | —]| — | 7 | BERGSLAGERNAS JARNVAGS A.-B. (Zisenbahn) 
STOCKHOLMS REDERI A.-B. SVEA (Shipping) 29.4, 50) I.50) 1 14 | 13 |12.50) 14 | 14 | STOCKHOLMS REDERI A.-B. SvEA (Reederci) 
Bank Shares. Bank- Aktien. 
Web GoTEBoRes BANK 9 sss, esis us, eo ee) 17895 ZRO | 2G 20 |e EB on gs 133 165 | 165 |A.-B. GOTEBORGs BANK | 
>» SVENSKA HANDELSBANKEN ..... - 8 100 12 32°) Ol ai <r007) "Os" F 91 |~ 91 | » . SVENSKA° HANDELSBANKEN 
SKANDINAVISKA KREDIT A.-B.. . «1 + -+ = | *182 142 18 AER IOI | 113 | 109 | 110 | 109 | SKANDINAVISKA KRrEDIT A.-B. 
34 (e) oO 
STOCKHOLMS ENSKILDA BANK® ....... *110 | 1.000 { ee nee hak \,670 2905 | 2895 |°2855 | 2775 | SrocKHOLMS ENSKILDA BANK ® ; 
eee ots INTECKNINGS \GAKANTI.A+B. * 34 | 3001 45 | 45 40! 700 | 705 647 | 685 |?665 | SrockHoLMs INTECKNINGS GaRANTI A.-B. 


Quotations of Swedish Shares. 
imma 


ter Me Spay 


Kursnotierungen fiir schwedische Aktien. 


* Refer to dividends paid for the preceding financial year. — Desieht sich auf Dividenden, die fiir das vorgehende Geschaftsjahr bezahlt worden sind. —* Ex 
dividend. — Absiigl, Dividende. — % Excl. of bonus shares. — Ausser Gratisaktien. — * Interim dividend. — Vorschussszahlung. — 5 Plus bonus 2 kr, — 
Zusiiglich bonus 2 kr. — ° Unlimited liability shares. — Solidarische Anteile, — 7 Selling rate. — Briefkurs. 

* Paid-up capital and reserves. — Grundkapital und Reserven. 

** Dividends for most companies not yet declared. — Jn den meisten Fallen sind die Dividenden fur 1932 noch nicht. festgestellt worden. 
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STOCKHOLM 
CROOK | 
EXCHANGE 


OMimotsacom plete 
Pueriitles for the 
execution of stock 
exchange transactions, 
and undertakes the 
safe custody and 
handling of secu- 
rities on behalf of 


customers 


Telephone number: Stockholm o1ro1 


Telegraphic address: Kreditbolaget 


"MEMBER OF THE | MITGLIED DER 


STOCKHOLMER 
EFFEK TENS 
BORSE® 


——_—_—_ SESE ————__ 


Ausftthrung von 
Borsengeschaften 
jeder Art. Aufbe- 
walinaaie und Ver- 
waltung von Wert- 


papieren f6r Rech- 


nung der Kunden 


Fernsprecher: Stockholm oror 


Telegrammadresse: Kreditbolaget 


Stockholm 1933. Kgl. Boktr. P. A. Norstedt & Séner 330965 


SKANDINAVISKA 
KREDITAKTIEBOLAGET 


STATEMENT OF CONDITION MARCH, 31st, 1933 


17.170.735;: 


Kr. 388.422.949: 58 
» __25-114.173: 59 413-537-123: 17 
Loans (secured) 346.414.402: 67 
Current Accounts (secured) 100.223.201: 68 
Swedish Banks 4.207.082: 11 
Foreign Banks 13-425.378: 25 
Sundry Accounts 274.463.699: 56 
39-061.851: 42 
»  15-757-197: 09 
> 15.25 5-842: — 
ot 1470.5 16.692: 99 


Liabilities 


Bills at sight in circulation (»postremiss» bills) by 81631 5.,038 4% 
Deposits: 

at sight Kr. 131.627.019: 78 

at notice » _470.438.662: 78 602.065.682: 56 
Swedish Banks 44-474.926: 48 
Foreign Banks 9-2.43-930: 59 
Sundry Accounts 80.416.412: 16 
Loans from The National Debt Office 110.000.000: 
57/2 % Registered Certificates of the Bank (»Fsrlagsbevis») . . 200.000.000: 
Share Capital Kr. 87.188.000: — 


Reserve Fund » _94.812.000: — 182.000.000: 


SWEDEN'S 
LARGEST SEA-PORTS 


The sizes of the ships show the relative 


importance of the ports, gauged by the shipping 


| traffic 1929—31- The buildings indicate the 
offices and branches established there by the 
SKAND INAVISKA 
KREDITAKTIE 
BOLAGET 


ae 


